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摘  要 
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After the 2008 financial crisis the world precious metals market has achieved high 
speed growth .The silver not only become the new darling of investment, and it also has 
huge industrial and trade demand. As important industrial raw materials and precious 
metals investment varieties, silver is very important for the national economy, not only to 
the enterprise but also to the investors including the general public. Scholars have many 
researches in commodities including silver , but it is still not clear whether the discovery 
of silver futures market price functions have been effectively and what is the relationship 
between the various market price. This paper tries to study the function of futures market 
and the price relationship of silver and also tries to provide reference value for the 
research on market risk management of silver and for more effective management of trade. 
This paper first introduces the research background and research significance, the 
domestic and foreign research of silver and other commodities futures including price 
linkage and futures price discovery function are introduced after that. It is necessary to 
understand the relevant issues of the futures market for studying silver futures better .This 
paper mainly introduces the generation and development of the futures market in the first 
chapter, elaborates its price discovery function and hedging theory. The second chapter 
comprehensively introduced the domestic and foreign silver spot and futures market 
development situation .The third chapter is the most important of this paper, after the 
introduction of Grainger causality test and cointegration test, we made the mathematical 
models of the empirical analysis on the domestic silver futures price discovery. Finally, the 
paper draws the conclusion. 
The analysis results show that there is a long-term equilibrium relationship between 
the futures price and spot price at home and abroad. there is a strong mutual guide 
relationship between the Shanghai gold exchange silver TD price and spot price but less 
relationship between the Shanghai futures prices and spot prices. London and COMEX 
silver futures have strong one-way leading role on Shanghai futures. The reason is that  
domestic futures listed on  short time and  domestic futures system is not perfect, the 
concept of investors not as good as foreign investors. To do silver futures price discovery 
function better in our country needs not only improving transaction details and markets 
participate structure but also improving the laws and regulations. Our futures market still 
need to learn more from  international market. 
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    在实证模型基础上， Hazuka(1984)、Hartzmark(1987)、Joseph(2001)、等实
证分析了美国的小麦、玉米、等期货市场，充分论证了期货市场价格发现功能的确
存在；而 Fortenbery&Zapata（1993）进一步运用 Johansen 协整和其他方法进行检
验，得出结论：不同现货价格由于地理因素及时间因素，期现货价格长期稳定性的
关系不同，期货价格在对当地现货价格的发现上受到限制【1】。
Yang,Bessle & Leatham （2002）也运用 Johansen 协整检验对芝加哥期货交
易所的近月大豆期货价格和现货价格的年度走势变动关系进行了研究，分析了 1992































所的大豆期货进行检验，数据涵盖 1997 年 1 月至 2004 年 12 月。分析得出结论：大
豆期现价格之间长期均衡关系成立当且仅当特定时段（距离最后交易日的不超五个
月）【3】。 


































































第一章  期货市场相关理论概述 
5 

























































































































































































   政府有关部委和学界对国际期货市场的研究始于 1988 年，当年，在中央的指示
下，专家学者业界都开始实地考察期货市场，学习相关知识与积累经验。同年 3 月，
“积极发展各类批发贸易市场，探索期货交易，”被写入七届人大一次会议的《政府
工作报告》【9】  。这也是中国期货市场发展的开端。 
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